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7KH DQDO\VLV RIPHPEUDQH JDV VHSDUDWLRQ SURFHVVHV XQGHU WUDQVLHQW FRQGLWLRQV IRU SUDFWLFDO
DSSOLFDWLRQV LV D UDWKHU XQH[SORUHG GRPDLQ 2QH RI WKH PDLQ DGYDQWDJHV RI PHPEUDQH
SURFHVVHV FRPSDUHG WR RWKHU VHSDUDWLRQV LV WKHLU DELOLW\ WR ZRUN XQGHU VWHDG\ FRQGLWLRQV
ZLWKRXWDQ\VHSDUDWHUHJHQHUDWLRQVWHS1HYHUWKHOHVVXQLTXHVHSDUDWLRQSHUIRUPDQFHVFDQEH
REWDLQHG LQ VRPH FDVHV ZKHQ D WUDQVLHQW UHJLPH LV DSSOLHG 7R RXU NQRZOHGJH 3DXO 
H[SORUHG WKLV LVVXH LQDSLRQHHULQJVWXG\EDVHGRQDF\FOLFRSHUDWLRQ5HFHQWO\H[LVWLQJF\FOLF








WUDQVLHQW VWDWHV RI GLIIHUHQW JDV FRPSRQHQWV $ SHUPHDWH HQULFKHG LQ GHVLUHG JDV LV WKXV
REWDLQHG GXULQJ WKLV VWDJH $IWHU WKDW D ORZ SUHVVXUH VWDJH ZKHQ WKH PHPEUDQH LV EHLQJ
UHJHQHUDWHGLVQRWRQO\FRPSXOVRU\EXWDOVRYHU\ORQJZLWKUHVSHFWWRWKHKLJKSUHVVXUHVWDJH
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• %DVLF RSWLRQ 9DOYHV & DOZD\V FORVHG DQG & DOZD\V RSHQ LV QRW LQ XVH
&RQVHTXHQWO\ WKHVLGHVWUHDPIORZGRHVQRWH[LVW9DOYHV%DQG&DUHRSHQHGDW WKLV
VWDJH LQ RUGHU WR WUDQVSRUW WKH JDVHV LQ XSVWUHDP DQG GRZQVWUHDP WR FRUUHVSRQGLQJ
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FODVV SURFHVV XQGHU VLPLODU FRQGLWLRQV  7KHQ EDVHG RQ JDV FRPSRVLWLRQV LQ GLIIHUHQW IOX[
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YROXPH UDWLR RI WKH PHPEUDQH PRGXOH  )RU D YROXPH UDWLR ODUJHU WKDQ  WKH SDWHQWHG
SURFHVV EHFRPHV LQ JHQHUDO PRUH HIILFLHQW WKDQ FRQYHQWLRQDO VWHDG\VWDWH RSHUDWLRQV
)XUWKHUPRUHLIWKHVLGHVWUHDPRSWLRQLVDGRSWHGWKHSURFHVVHIILFLHQF\ZLOOEHLPSURYHGDJDLQ




)LJXUH&RPSDULVRQRISURFHVVSHUIRUPDQFHV/HIW2 UHFRYHU\ UDWLRRI2HQULFKHG IOX[ LQ
IXQFWLRQRI2PROHIUDFWLRQLQWKHVDPHIOX[7DE5LJKW&2PROHIUDFWLRQLQ&2HQULFKHG
IOX[ LQ IXQFWLRQRI2PROH IUDFWLRQ LQ2HQULFKHG IOX[ 7DE&RQWLQXHGUHG OLQHVSDWHQWHG
SURFHVVXVLQJEDVLFRSWLRQZLWKGLIIHUHQWYROXPHUDWLRVȖDQGIURP
ERWWRP WR WRS UHVSHFWLYHO\ %ROG FRQWLQXHG UHG OLQH Ȗ    'DVKHG EOXH OLQH FRQYHQWLRQDO
RSHUDWLRQV XVLQJ FURVV IORZ PRGXOHV 'RWWHG EOXH OLQH FRQYHQWLRQDO RSHUDWLRQV XVLQJ VWLUUHG


















:DQJ / &RUULRX - &DVWHO & 	 )DYUH ( E $ &ULWLFDO 5HYLHZ RI &\FOLF 7UDQVLHQW
0HPEUDQH*DV6HSDUDWLRQ3URFHVVHV6WDWRIWKH$UW2SSRUWXQLWLHVDQG/LPLWDWLRQV-0HPEU
6FL
.H\ZRUGV&\FOLF3XULW\5HFRYHU\UDWLR*DV


